-\

BUSINESS

B ot o

THE WASHINGTON HERALD, SUNDAY.

ORLD’S COTTON OUTPUT SUFFERS MAR!

i T
e SR e i

RUARY 6, ,1921. |

) DROP--FINANC

. RELIEF IN SIGHT

AGAIN REACHES
* PREWAR BASIS

4

g

Werld’s Surplus on July|
31 Estimated at More
Than 10,000,000 Bales.

CONSUMPTION LOW.

llcreas‘ed Buying and Europe’s |
Return to Normality Leading
Factors in Future Situation.

of

The outstanding features
the United States Bureau

American. and Euoropean mills and

the very low consumptilion by (en-
tral Europsan countries. including
Russia. The world's consumption

during the past three years, in fact,

has been considerably below the
Prewar Aaverage. The recent de-
cline in consumption by Americ

can doubtle
e measure

and European mlills
he attributed In a lar

the apathy shown by:the publ to
ward manufactured goodss Diain-
clination on the part of the publle
to paArchase iz naturally reflected in
hasitation on the part of the manu-
facturers to pile up stocks to be
sold at an uncertaln price
Impertant questions arise as to
whather ths world consumption
raw cotton has decreased
pprtion to the decreased 1

of Central Eurepe and whet!
world has adjusted itself
of cottgm consumplion
tha prewar lev If the
consumption level is due to the low
buying power of Central European
consumers, then only a gradual
tura to prewar consumption
ba expected in propo on ax Eu
rope regains her buying power

World Prodaction
That the world pro

Decreascs,

‘tion as well

as the world consumption has drop-
ped considerably during the past
faw vyears Is shown by the data
summarized in table accompany-
ing this article

The figures in table 1 seem to In-
dicate that both the average pro-
duction and average consumplion
af the world commercial cotton crop
have declined during the t few
years by approximatels ann.a0n
bales. This decrease iuction
prevented the accumt an
abnormal surplus up t t 1
1920

With the 1520-21 i crop esti-
mated to be 2.500.000 bales larger
than the average of the past thres

vears it appears Qquile probablet t

a large surplus may accumulate

the and of 152 );‘ tha world crop
normal

this year is and consump-
tilen continues low, cotton Erowers
will undoubtadly find themselve

s In
A serious situ ion when they t-
tempt to sell'the new eolton crop

In table 2 fizures are glven for
the 180-year period from 1910 to 1920,
showing the world’s commercial
cotton crop. the world's cotiton con-
sumption of all growths, and the
world's supply of all growths of
cotton at the end of sach cotton sea-
son. linters excluded

The data at hand showing
present rate of American

the

tlon so far th
is 25 per cent

as that t

ri 1pLid will
hold or the remaining seven
months of this sgason, and that the
entire consumption by other coun-
tries will show the same reduction
in consumption as is now indicated
by Amerlcan mills means that
the world/s consumpt for 1520-21
will amount to 13.166.230 bale
35 per ce sx than last 3
figure of 1 00 balea. Exports

from the Snited States this season
are so far about 21 per cent below
the corresponding period last year
The trend of consumption may
change. It is apparent, therefore
that e principal matters to be
closely observed during the next

economi® fac-
toward nor-

few maonths are any
tars {nfluencing a trend
mal consumption
Analyzing the figures
n

in tables 3

it is found that at :lose of the
1#19-20 scason (J 0) the
world supply ec of all
srowths amounted to 5.8546,000 bales
Adding to this she production of
cotton for 1920-21, sstimated at 1%.-|

732,000 bales, the avaliable supply
of all cotton throughout the world
for 19%20-21 amounts to approxi-
siately 25,624.000 bales At t
prasent rate of consumpti L
Sneans that there will be

‘mble supply of 12,457,750

lcotton in the world on July
or about 6,811,750 bales more

than
Jast year. and 4.105750 balea more
dhan in 1914-15 which was the larg-

wst =upply record 52.000

n
bales) A
¥ of cotton
sdason amount-
bales of 500 pounds
The world con-
first

The world consumptlion
the

1914.
o0

gduring 20
iod to 17
mach, gross weight
sumption during
montha of that =eawnn (August
TPacember) amounted to 7,18
bales, . while the consumption
the remaining season
July) was 10,166,185
world consumption
I3 ¥even months present
votton year (January July)
eguals that for the corresponding
period last season, it will change
e total consumption of cotton

royghout the world tn 15757.792

les. This would leave a total
auapply on hand at the end of the
1920-21 séason amounting to 9.886.-
208 bales of 500 pounds esach, gross
weight

The two Important trade
bilitiea to be Kkept in mind
the next few months are |ncreased
buying on the part of the publie|
dad the retuwrn of central and east-|
ern Europe te normal consumption. |
It*is generally expected that the|
pablic in this country will renew
purchasing. This willl stimulate
prices, but the movement will have |
to ba unusual in order to material-
Iy reduce the threatened surplus.

the five

to

for

bales
far The
of the
to

remain-

possi-
during

Central European consumers, how- |
ever, cannot be expected Lo pur-
chase anywhere near the normal
amount during- - that period, and

probably saveral years may r]a'mm_“

fore purchases reach the prewar

aAverage.
L

age T and Ceo
tiea, Linters Excluded.
(1911-12 to 1918-20.)
Werld Woerld con-

. semption

Begson (average). (average).
- *Bales. "Bales. |
te 1919-20.... 17.357.000 1¢.n1.m|
1 to 1918-IT.... 18,307,000 19,337,000 |

- te 1913-14.... 20,214,000 19 333 000
of 500 pounds. i |
Table B—8upply aad Comsumption of Catten, '
1910-1690, Linters Excluded. |

(Pigures from rommercial source.)
(Thousands of buies of 500 pounds csch,
g '.“";'-.“ W /
. I—

'WAGES AND LIVINGCOSTS .-
SHOW MATERIAL DECLINES

Cost of Living Off 74% in Last Six Months.
Food Down 'l?%-——anu 27%, Smaller.

(By The Washington Herald's Economie KExpert,)

The United States’ Department of Labor reports that according
to its investigation the cost of living, including the weighted average
| cost of food, clothing, housing, furniture, fuel, etc., decrcased 7.4 per
between June and December,

cent
averages based on

lyear ago in December, 1910,

¥
and

the prices secured in
that the average cost of living is just about double that in 1919,
weighted figures are almost exactly at the level where they were a
During the last six months housing, fuel
light and miscellaneous supplies increased in cost while food,

clothing and furniture decreased. o |
Food prices, according to the Department of Labor's retail index, |
have declined nearly 19 per cent since the high point reached last|

June and July.

vance of 78 per cent over the prices prevailing in 1913,
the | vembbr 15 and December 15 the retail food index declined from 193
world cotton situation, according te |5 178, a drop of 15 points or nearly

In the

eggs and raisins, show

an

of Mar- |largest drop for any month and indicates that retail prices are comin
kats, are the low consumption t~;.'dnwn rupil“_r to Ilh!‘ wholesale level. !
whole list of forty-three
advance

1920, The figires, which are
thirty-two - cities, indicate
The

The December retail index stands at 178 or an ad-|

Between No-

8 per cent. This is by far the

food ‘only two vi

articles of |
over November.

in December

(ranges, sugar, butter and meats of all kinds show the largest de-

creascs

| Compared with prewar f
showed an advance of only 33 per cent while most cuts of beef were

prices

coffee and tea in December

about .30 per'cent above the 1913 price. :

These figures indicate that the cost of living is being reduced as
rapidly as probably is consistent with safe business. _

\ further question of interest in this connection is how far wages |

average

been reduced and how many wage carners are out of employ-|
On this point the New York Industrial Commission states that |
weekly earnings of New York State factory workers in

December, 1920, was $28 35 or only 35 cents less than the November

average. The December

average

weekly earnings have shown a de

crease of 68 cents per week compared with the high point reached in

general the lower

19 cenl since

The U
the average earning per
m I cQtion W

Irame le

per

1l

tions

Weavers
Accord
in the cotton mill indus

as m 1913..

the 1020 carning the average

high as m
Somi

1913
wlea of

creasedin the aggregate payro
still another set of . by )
es to the employment in certain industries

from
This relat

tained
of Labor
parin
that the nymber ot
twelve manufacturing
This

is a drop of 252 pe

same establishments amounted to

to $0,618000 in December,

In November, 1020, 574 firms in the same
nymhber of employes as 402,17

total
ol b4 per cent
Th

decrea
it was $0,743.781, a decrea

Compared with last March there has
i m avrolls amounting to about 3o per cent,
total payroll is about 25 per cent 1
: u.

still greater volume of tmemphnyrm-nil..‘
five States and the District oi Columbia,
1920, was 9,402,000. ;. : ) . v .
Thie is a reduction of 3,331,852 or over 35| merce” to Feature First As-

ber of men on the p
the

The first of

report

ployes in January, 19
emploved was 6,070,648
per cent

(Copyright, 1%

Bank of England’s

Reserve Ratio Declines

f the Bank

of

the
Engiand,

While statement

of jzsued
February

the week

1. shows an
coin an:
the

declined 11.54 per cent.
-

n gold

holdings of £8,7%0,

iders received 427

November weekly

Marc

en and skilled labor have been )
paid to fuctory workers in the State has decreased approxi-

h,

S Bureau of Labor Statistics has also compiled figures on |

These

as

r cen

10520,

the

9

increase

1 bull

a
If a reduction of 2214 r
hourly wages wonld still be 2.5 times as

1, by

W

f

g December, 1920, with the same
emploves in 366
industries show a decline from 407,977 to 372,734

1

avroll was $10,515,300 and in December
se of 7.3 per cenl

T
- =

on Thursday,

tor
ion

reserve ratlo

Last week

the proportion of the bank's reserve

liabilities was 14.18 per cent; two
weeks ago It was 1337 per cent
The highest reserve percentage of
1920 was 231.50 on March 17 the
lowest 7 on December 30
The bank’'s official minimum dis-
count rate was left unchanged at 7
pér cent at which it has stood since
April 15, 1920 A year ago It was &
per cent, having been advanced to
that rate on November 6. 1919 At
this same period in 1919 and 1918 ft
WRE per cent against 5% in 1917,
5 In 1916 and 1915, and per cent
in 1914
7
Season— cial consump- end of ending—
crop.*  tlont. season
1919-20.. 17,084 00 D48 July 31, 1020
191%-19 18,082 1580 5,438 Jaly 31, 1019
16.756 17100 4,063 Julr 31, 1918
1R023 18925 4477 July 31, 1917
July 31, 1918
Aug. 31, 1915
Aug. 31, 1014
Aug. 31, 1913
e Aug. 31, 1012
1918-11 18, 583 Ang. 31, 1011
*"United Stutes. t and other

eountrira from which
can be secured

tiireat Britain
States, Indin,

Table 3.—
Coasum

rellable

Je#pan,
timates of

and Canada
Cotton

World's estimated wopply
of seasSR, July 31, 19M

World's estimated production for
1920-21

at end

Hajes®
United States (Bu
rean of Crop Es
timates) . 12,087 000
ladin  (Indian  De
partment of Ag
rirulture) 4.076, DN
(Egrptinn
ry of Ag-
ricoltare) 1,313,000
Otherst (Based on
commercial  estl-
mates) BOD, 000

Estimated total available for con-

sumption and esportation dur-
ing 1920271 seawsos ., e
Estimated world's consamption
1920-21, based om a 5% de-
crease in rate of roasumption
below 1010 figures (17,555,000) .
Warld's supply at epd of season,
July 31, 1921, based oo present

rate of consumption to date...
If it be assumed that the world's
consumption for the remalning
=aven months of the preseat sea
son (Jam. to July) Le the same
as that for the rorresponding
period of 1918-20. the following
resuit would be obtained:

World*s  carryover

at the end of wea-

=on, July 31, e
World's estimated .
pruduction for

1820-21 season.

5,848,000

10,778,000
Worid's supply during ];?;l?l-
season

the Brst

ofda rate equal to the pre-
vious year for the remaliniag
seven months..............
World's carryover at the en

of the 1920-21 season.-

an a 0% reduction for

first five months but 1
equivalent mte for
malning seven...

*500 Ths., gross welght.
tEstimated receipts In
Peru, West Indléds, etc

information

European Cootinent, United

Production,
on and Carryover for 1920-21.

Bales®

5, R4,

- 25,824

13. 168

25,824,000

@, Bed,

200

000

250

s

0 The commission points out that this does not fairly repre-
sent the situation because of the lay-ofis and part time operation. |
paid unskilled workers have becn dismissed while |

In

retained. The aggregate of |

" |
1920.

hour of a few of the more important occupa- |

figures ,show that male drawing|

cents per honr against 109 cents in 1913, |
cived 528 cents per hour last year and 16.4 cents in 1913.
z 1o the Bureau's statement the average hourly earning| cision will he hailed with general

2 times as high in

hole was 3. } 4 1920 |
per cent were applied uniformly to

P . ) |'|l
the extent of the redoction n employes and the de-|,
Il of important manufacturers can be ob-| uny progress whatever

gures compiled by the |lepartmcnt|

Com-
month a year ago, it is found
establishments distributed over

The total weekly payroll in these
$13,200,000 in December, 1919, and

This is a decrease of 27 per cenl.

industries reported the |

3 and a month later as 376,287, a

|
been a decrease in the num-|
while |

Employment Service shows a
Taking the. figures for thirty-
the number of industrial em-]
In January, 1921, the number

e wammngtn terity___|
SOUTHERN WHEAT
~ HURTSU.S. CROP

Offered Below Prices
From America.

‘Wheat prices are being influenced
by competition- from the crops of
the Southern hemisphere, which are |
said to be offered in Europe at con- |
siderably less than United States |
prices, says Thomson and McKinnon |
in thelr weekly review lssued at|
the cipse of yesterday's market |
It is recalled that competition |
from UCanada was an important fac- |
in the market during the early |
part of the crop year. The situa-|
tion at home is entirely ignored be- |
rause of these competitive offerings |
and because the thought of the re-
cent bufiness depre=sion still esistal
in the minds of many |

‘A8 to the amount of reserves re- |

ining in this country, statisticians |
all agree except upon the question
of domestic consumption, many be«
lleving that economy I8 belng prac-

' From the standpoint that
» American public was dissatisfied
with the substitutes ‘and mixtures’
enforced by war regulations, It may
he argued that the present rate of
consumption per cap has not been
diminished. Accepting thik view, it
will ‘be found that there is a very
small, if any, surplus oxgr and above
home requirements to provide for|
such new foreign demand as will
undoubtedly appear deaplte the |
cheaper offerings from the other |
ountries

“Even now, when Southern hem-
iaphere wheat |s quoted on paper at
10 ta 15 cents cheaper than United
States sorts. there is a moderate
amount of new demand from the
Buropean contifient appearing In
each day's market few com-
plaints of alternate freezing and
thawing'are coming feom the win-
ter wheat section. but they are not
zeneral. In the extreme *Southwest
the growth is prematurely early
and reports of the appearance of
damage, possibly from I[nsects, are
beginning to appear. Supplies at
interior stations are generally re-
ported as Ught.”

FAILURES LAST WEEK.
Commercial failures last week In
the United States, as reported by R.

tor

;. Dun, & Co.) were 360, against 386
the previous week. 485 in the pre-
ceding week, and 132 the corres-

ponding week last year. Fallures in
Canada number 42, against 46 the
rrevious week, 71 the preceding
week, and 18 1ast vear. Of failures
lnst week fn the United States 130
wera 10 the Eart, 112 South, 82 West,
and 35 In the Pacific States, and 175
reported Habilities of $5.000 or more,
against 201 the previous week.

Fluerspar Production in 1920,

The Bureau of Mines, Department
of the Tnterlor, has iIssued a state
ment showing that the fluorspar
shipped from mines fn the United
Stateg In 1920 amounted to approxi-
mataly 186,000 short toms, valued at
$4.564 000, In 1919 shipments
| ameunted to 138,200 tons, valued at
§1.525,764. . Theses figures show an

wwrease of 34 "per cent In quantity
|and 29 per cent in value. The peak

| iroduction of fluorspar for this
rountry occurred in 1918, with a|
total of 263,817 tong. The fluctua-

tions in the fluorapar production

| tendance
|

Atterbury Protests
Against Postponement

CHICAGO, Feb, 5~W, W, At-
terbury, representing raHroad
managers today protested to the
United Stagon Rallroad Labor
Board tp nt cof
eane In w the railiroads
ask for abrogation of shop agree-
ments wo wages eun be redoced
and requested o quick declsion as
an cconomio neceasity,

The protest of Atterbury came
following the proposal of B, M.
Jewell, head of the rallvond de-
partment of the American Fed-
ceation of Labor, that the case
be continued until Thursday,

Jewell claimed labor's repre-
wentatives necded more time o
prepare their answer to Atter-
bury.

Atterbury's proteat was in {he
form of a letter to K. 'T. Whiter,
which the Intter presented to the
hoard.

BRITAIN EXPECTS

TAXATION “CUT”
Additional Burdens Would;
Wreck Many Businesses,

Officials Declare. -

Britain
a reduc- |

LONTION, Feb, & ireat
wius told today to expect
tion in taxation this year.

The government was faced by a
paradoxical situation In which fur-
ther taxation would reduce the na-
tlonal income. 1t was declared that |
additionel burdens would wreck .‘:tl
many businessg that returns would |
be 'smaller than with a moderate as- |

sessment 1

Austen Chamberlain, chancellor |
of the exchequer, gave the notlee|
that taxes will be lowered in the

*xt budget, the excess profits tax |
being the first wiped out |

Newspapers agreed that the dn-|
sitisfaction by business concerns
and that fts effect should be no- |
ticeable immedintely Business has|
been hard pressed, it was declarec [
nd the sltvation so muddled tha:|
he wonder was commerce had made

The Times gave
little eredit
duction,

the governmen!
for announcing the re-
declaring the. tax had

| reazed to vield as well as before and

that it
liahility
sions.
The Daily Mail also withheld |
credit from officiale, declaring anvy |
further taxes now would reduce rev-
enue hecause they would wreck |
business.

NEW ORGANIZATION
TO MEET JUNE 27

“Restoration of World's Com- |

might seon become a
through refunding

heavy
preve- |

sembly Intl. Chamber.

| would

“The Restoration of the World's
Commerce” will be the general sub-
jeey taken up at the first annual
meeting of the International Cham-
beer of Commerce in London during
the week beginning June 27.
nouncing the subject and the date
today, the American section of the|
International Chamber let (t be
known that a large American at-
is looked for

Arrangements are being made for
a program of general sessjons and
group meetings to discuss |nlerna-
tional economic problems in the
fields of finance, ocean and land
trapsportation, communication., pro-
duation and distribution, and resto-
ration of the devastated areas. All
of these topica will be approacheq
with a view to relating them to
the central theme

The Infernational Chamber was
organized at Paris last vear by rep
resentativea from Belgium, France
Gireat Britaln, Italy and the Unijed
States. Preparation 12 now well
advanced for participation of a
number of other countries In tae
organization, The American sec-
tion has been organized for some
time, with offwces at the headquar-
ters of the Chamber of Commerce of
the United States in Washington

The board of directors of the
International Chamber has just fin-
ieheed a meeting in Parls, attended
by Williaam H. Booth, vice presi-
dent of the Guaranty Trust Com-
pany. of the American directorate,
and John M. Redpath. manager of
the research department of the Unit-
ed States Chamber The roEram
for the general meeting in lLonden |
will receive the final appréval of |
this bodrd at a meeting to be held
in Paris March 21. [

An-|

BALTIMORE, Feb, :
Western yar,\'land_ Pennsylvania |
and nearby, firsts, Hfic: Westlern
Shore, Marviand and Virginia, firsts,
e, Western (Ohio), firsts, b§fc:
West Virginia. firsts, G6c: Southern
(North Carolina), firsts, 5‘.

Live Poultry — Chickens., younz,
large, pound, 37al38¢: rough. staggy.
poor, pound, 32a34c: old roosters, |
pound, 22e; nld hens, over 4 pounds
pound, 16aiTe; dn, emall. pound, 33|
a3d4c; white leghorn hens, pound,
34albe.

Dressed Poultry—(Scalded,
drawn, head and feet on). Tur-
keys, cholce to fancy hens, pet
pound, 54a5bc: do, mixed hens and
gobblérs, pound., 5lab2c; do, poarly
dressed, thin, pound., 40a45c; chick-
ens, straight, young., pound, 37a38c;

CEES— |

|
un-

do, mixed. young and old, pound,
36a37c. Ducks, cholce, fat, pound.
46ald8c. Geese, cholce, fat, nearby.
pound. 2a3bc; do, Bouthern and

Western, pound. 28a30c,
Butter—Creamery, Waest. Separa-
tor,

e!_tra!. P0able; do. firsts, 49%a
60c; Western prints, % -pound, ex-
tras, 52a53c: do, firsts, b5pablc:

Western prints, 1 pound, extrds, 52a
b3c; do, firsts, 50a51c: nearby cream-
ery, extras, 47Ta48¢c; do, firsts, 46a47c:
dairy prints, extras, 28a30c: do,
firsts, 25a26c: Maryland, Pennsyl-
vania and Virginia, store-packed, |
firsts, 20c: rolls, West Virginla, ex- |
tras. 20allc; Maryland and Pennsyl- |

vania, extras, 22a23c)

Improvement in Motor Gas.

The Bureau of Mines has issued
A statement showing that the motor
gasoline being sold at the present
time is much better than that mar-
keted last summer and that it is
almost as volatile as that sold at
this time in 1820,

Canadian Pulp and Paper.

The pulp and paper exports of

from Brany, | @r¢ due largely to the changes in|Canada for tHe year 1920
apareso: cad | the steel industry which is the dom-: 'valued at §$163,217,988. In 1919 ‘:;:;
miie, inant were $06,376,664. -
- 1 » )
» . = o, TP " "

| sider a

' Warns Local lnvm

ERNEST E. HERRELL,
Viee President of the Merchants
Bank, speaking of the recent activi-
tles in selling foreign momeys to In-
cxperienced buyers, sald:

“Investors in Washington should
be warned aguinst irresponsible |
soliclitors who are offering to sell|
options on foreign moneys. Any
bank will willingly glve Informa-
tion which will enahle Investors to

know the risk they run In making
such purchases People should be
advised not to huy from solicitors,

but to go te their banks and Inves- '
tigate before buying these options.

“The forelgn department of lhf:
Merchants Bank has recelved many|
Iinquiries in recent days, which In-
dleate unusual activity on the part
of outslde sollcitors, who are seek-|
ing to reap a harvest from Wash-
Ington peopl who [nvest In these
foreign money options. Every bank
ig famillar with foreign exchange
and should be consulted before any
step {8 made in matters of this kind.™

BRITISH DISCUSS

AMERICA’S STAND *

Refusal to Consider Cancella-
tion of Debt Provokes
Heated Arguments,

r

LONDON, Feb. 5.—The speech of
J. Austen Chamberlain, chancellor
of the sx-chequer, in Birming-
ham, in which he revealed that the
United States had refused to con-
proposal for a total or par-
tial cancellation of interallied and
associated debts, provoked hested
discugsions throughout' the country

today

American husiness men here em-
phawized that Great’ Britaln would
make great gains through such a
move, even though It cancelled
larger total debts than its own
They pointed out that the Britisn
got valuable commercial and econ-

omic concéssions through many
these loans of American money
the other allies, which the British
retail At the same time
they said that the United States
“would be cancelling & good debt
while Great Britain would be can-
celling some she couldn't collect
anyway.”

Referring to Chamberlain's speecn,
the Westminster Gazette said to-
day “The cancellation of war
debts is gide tracked but remains as
the best form of rellef the allies can
give cach other. We are glad that
Great Britain made the offer In
such & way that it precludes a ro-
tort She did it for uninterested
motives Perhaps it is too much 1o
expect Americans to be converted to
this very practical application of
the doctrine of world solidarity. Tt
Is not for us to criticize them for |
their refusal.”

STEEL OPERATION
ONLY TEMPORARY

Resumption by Independents
Seen as Transient in

of
Lo

~
Character.

There 1= not much to be said of
the developments in the steel situa-
tion during the past week. Some
slight increase in operations of in-
dependent plants took place, but!

this is believed to be only tempor- |
ary Lo take care of deliveries which |
had bcen promised for this month,’
and unless there is an increase in|

the buying these mills will be ~om- |
pelled to agnin reduce thelr produe-
tion in &4 comparativély short time
The plants of the United States
Steel Corporation continue to oper-
ate at a satisfactory rate, due:to
the fact that the leading interest
has a large unfilled tonnage on its
baoks and will bersin a position to
operate for many months even if no|

new arderg were placed with it
Ther: fore the leading Jnterest -has
not curtajled to any extent as vel

The Unfilled arders of the corpora-
tion as of January 31, last, will be |
made public next Thursday and al-|
though a substuintial decrease ig ex-
pected, it is the gencral opinion that
the falling off will not be as large
as in the previous month when there
wax a drop coneiderably in eXcess
of 800,000 tons

So far as prices are concerned, |
the attitude of the managément of|
the Steel Corporation is well known. |
1t has always worked for stabliity '
and fts pelicy Is not likely to be
changed. Espaclally on the advances
has the corporition adhered closely
to its established figures, but it wijl'
find It Mecessary to cut prices when
the independents take the lead be-
cause it could not expect to share
in the going business without meet-
ing the levels of its competitors.

There will be much talk about
this phase of the estcel situation
from time to time'in the future, and
technical denials will be made of
the probabilities of wage cuts and
price reductions, but studen s are
agreed that such steps will be taken
eventually, unless there is a sudden
revival of steel buying on a.scale
which does not appear possiblé
under the conditions prevailing at
present. 3 L *

There were further offerings of
tool steel manufaetured - in Ger-
many. Importers Imn this country
have sold quite a fair quantity for
delivery upon arrival in this ecountry
at 55 cents per pound. This com-
pares with 31 ner pound asked by
makers in the United States. Nat-
urally this has caused some feeling
of uncertainty among makecs  of
high speed togl steel in this country.
country,. 5 -, i J
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Weekly Review of Bond Market Finds
Feeling of Confidence Forcing Its Way
‘Through the Maze of Declining Prices

While the market for bonds dur-
ing the past week was one of de-
clining prices as a whole throughout
the list, there (s a feeling In the

best market circles that within'a

reasonably short time, unless there
are further offerings of securities, a
decided turn for the better will take
place, as It is regarded as & cer-
tainty that the present indigestion
of securities will haves been over-
come and 4 better demand created
than now obtains. In the face of the
unusually large offerings of securi-
ties that have been made during the
past couple of weeks it Is not difi-
cult to find an explanation for the
downward movemeng which bas been
under way in practically all issues
in the past week, Bond men realise
that & perfectly good, healthy mar-
ket can casily be destroyed by too
extensive offerings of mew iEsues,
and yet, whenever there is any pro-
nounced improvement in the mar-
ket there immediately follows a
concerted movement on the part of
pumerous of the large houses to
flood the market with unusually
large amounts of bonds, notes, etc
When the new [ssue of Pennsylvania
Raflroad 6% pgr cent bonds was

heavily oversubseribed, there was I

feeling in the trade that this might
have a tendency to ‘turn the entire
market for the better and bring
about a reversal of trend In prices.
It sl]hnnqusnrl;' developed, however,

ers engaged in the transaction al-
ready having made a definite propo-
sition to the Chilean government
which is awalting &an answer. It
™ understood that Chile was de- |
sirous of obtaining §$50.000,000 of
new money but the bankers felt dis-
posed only to favor her with hailf|
that amount. This is the first South
American financing that has besn
undertaken In this cogntry for
some time past, and while there are
nther Bouth American countries thag
are desirous of oblalning fnancial
accommodation here; it was sald
that the success of the Chilean un-
dertaking will have an important
bearing on whether or mot other
transactions of this character will
bhe arranged at/ the moment. Nu-|
merous European governments also |
are giid to be desirous of negotiat-|
ing loans in this country and if the|
sucdess of recent forelgm govern-|
ment issues may be accepled as |
eriterion by which to judge, a rea-|
sonable degree of xuccess would at- |
tend such offerings. assuming of
fOuUrse that pricex wers
equally B8 attractive as thoss car-
riad- by the Belgian and Denmark |
Issues |
Rajlread May Need Memey.
According fo gossip in
circles the Chicage & Northwes
Rallway Company will shortly be |
in the market for from $§15000000
to $20.000.000 of new money for re-
|funding purposes., that road having

& Pa .
:::t‘ihw._’”":I-:i:r:‘:'::d b::d!m‘::;;limnluritws falling Bue which will
have been demired, as within a day call for the rairing of a substgntial
or 80 after the allotments were mads |®Mount of cash within the next
there was a sharp reaction to u|Mmonth or so. Hankers say they do
level below the price at which the N0t expect much railroad financing
issue was placed with the public. |28lde from that n Bary (o pro-
Eventually these bonds unguestion- | ¥ide funds with which to meet ma-
ably will =xperience betterment, but turipg obligations, but this In its=lf
the ofinlon at the moment in the | Will constitute & considerable total
best bond market quarters {s that |9Ver & period of the next feveral
such a situation will not develop |Months. The railroad situation just
until after the bonds have become |ROW doex not look as bright as it
beter distributed. did a xhort time ago. as fears are

entertained that the managements

Awalt Chile's Reply.
Next week there probably will be
an oaffering of Chile government
honds in the local market. the bank-

BALTIMORE GRAIN.

BALTIMORE, Feb. &

— Wheat— |

of the different carriers will experi-
ence some difficulties with employes |
|in connection with the wage situa-
|tlon.

| NEW YORK PRODUCE.

. NEW YORK et h—_ —
teceipts, 4,117 bushels, viz: 238 bus| mariet steadier. f‘:<4:r- ry f‘::urtll:r‘ﬂ
afioat and 3,87% bur by car. ship- adslsg CrEAMErY firsts, .|;|..|'7¢_
ments from elevators. 21.176 bus!| creamery, higher keOFINE t6%a
#tock in elevators, 2000875 bus. 49 . State dairy tubs, 30a4bc
Opening prices on wheat today | Cheese—Market P
were: Winter spot, $1.75%; 2 red | whole #milk s al
carlicky, spot, $1.69; February. | whole-milk faney, 2 1
$1 6% March, §1.69% : May. $1.72 milk. lower grades “a?llee. Wis
Bag lots of Bouthern, as to qual- | consin. whaole-mill fancy Young
Ity. sold at $1.556 and $1.65 per bus. | Americas, 255 a28% Siate, skims,
Conrn.—Receipts, 239410 bhus, viz specialg, 17%a20-. skims, choice, 15
4.265 bux afloat and 235,045 bus by ¢, ekims, fair to good 12a
car: shipments from elevators, 99 skims. lower grades, 12ald e
30 bus:; stock in elevators, 1,222,530 = casier Nearby
bus carby, brown
Opening priers on corn  todas bbec: firsts, 61iza
were: Contract, spot. T4c: Fehruary,
e March, T4c e ——— ¥
Cob corn s In moderate suppls METAL MARKET
only and the market firm op a basis S
'-' S:‘[ .:mﬂ_ %0 per bbl ‘ ' prime I'|c.'-lt.'- NEW YORK. Fet HAGSY hd
by ¥ellow, on spot, with inquiry fair Harman 0 el z e
on this basis | au ,I.P B INEE Somes
Oats—Receipts, 10,745 ship- | U '14”‘:'4" Ay forelzn’ ug-
ments from elevators, 5508 bus; §Nanged, 60 cents ;
stock in glevators, 543813 bus
Domestic basis — No 2
47%¢c: No. 3 white. 46c for expori: Hay., standard
Ryve—Receipts. 114.593 bus; !:_Gazﬁ 50; N 2 timothy
ments from elevato 51.103 50: No. 3 timothy, $20a23; No
stock in elevators, 7 1 bus ht clover mixed, §24 Na. 2
Opening prices today were: No 2 No. 1
Western exports, $1.08 per bus: bag 2 clover
lots of nearby ryve. as to quality. 2kal
$1.60 per bu sample hay

Hay—Receipts, 36 tons, Including $15

| ecmpleted the effects on the

COPPER EXPORT
* POOL INDICATES
FINANCIAL RELIEF
Big Tonnage for For.
eign Trade.
TO ACCEPT NOTES

Institute Suggested to Dupii.
cale Activily of Steel
Industry.

Therp "were & number of |mpori.
ant developments in the copper »
uation during the past and
the leading authorities are the
opinion that when the various plans
now

wrelk

of

being formulated are #n

try generally will be highls
ficial and bring aboul a de ol
change for th: hetter
By far the most imporiant prepo
sition Is the Bnancing of 4 surpiys
of 400,000,000 nounds f the red
metal through banking -.-‘,“\.,-
ments. While all the detalls have
not been worked oyl. it s plann.a
io have a syndicate of .
cure of thiz amuunt .
and imsue either noies s A e
turer of approximately 340 fod
Thix would mean J ¢ &
pound fer the mea
dar ArTARAgemEnLs T 400 o fan

pounds of coppor
export from

“ be hele

the country. and a-

metal Is purchased and paid for
the foreign byvers the notes or ds
bentures would be retired an s
funds remaining we d be ture
aver te the Co It AFBOCia
tion. This bala he dif
ference between 17 r o
and whatever price paid four 1he
C "pper
Another dev npmen ha

tone proposed forma! ' f

ican Copper Institite
*ion te follow & - "
ole the lines the American Ir
rd Bleel Inst v Aol 1 A
Zine Institute tlows vir

i has no. progressed as {ar
thut « ng for fina e the »
plus of the metal. and for that rea
a0omn ne aEnn ' *ment 1< - ”
the near f

A copper Institute would smhra
the producers scliing rEaAnIza
tions. conxumers and manufacturers
using copper for their finished pre
ducts It s felt that such an or
ganization would be o teria
banefit to the indurtry genera
as It would bring all concerned |n
cloger contact It would not ter
fere in any way with the functions
of the present Copper "
ciation, and would neot -
State r nat na laws asx mno
tempt uid be made at restraic
irade or price ixing

Quolations are about unchanged
| the sales during the past weeg
50 far ag can be ascertained, ha E
been at 1 ents Per  poun
These wers nade a number
the smaler dealers who have been
offering at that figure The
ing producing and selling interests

re quoting 13 cents péor pound

this figure i® entirely nominal and
Do business has been done

Talk has again been heard of &
reduction in operations te further
curtail the mining of copper How
ever, none of the leading authorities
has wii to scuss this

is worth it.

On the face of ma
shown geological suriace s
their character in vday
fields, accurately located. w
Location, size and ownershi

construction.

over

Railroads, county lines and

On the reverse =ide apr
A description of petroleum
of increases in production
Texas, United States and t

duction of principal Texas
parison of increascs from 1
line consumed and number
oi Texas fields during firs
reports filed with State Co
United States during 1010.
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Shown by Our New Geological Survey Map of Texas

Size 18x24 Inches

Our experts have been busy for weeks preparing the most
complete Geological and Statistical Map of Texas ever compiled.
This Map is now ready for you. It cost $10,000 to prepare and

p. which measures 18x24 inches, are
tructures, with brief explanation of

language. All known oil and gas
ith average production of each field
p of oil refineries operating or under

Location of all principal pipe lines and ownership

principal towns

vear the following tables and charts
in everyday language. Comparison
of crude oil from 1910 to 1919, for
1e world. Table showing how many

out of each one hundred wells drilled first six months of 1920
have produced oil, for princ

ipal fields of Texas. Estimated pro-
fields during August, 1920. Com-
910 to 1919 in Crude Oil and Gaso-
of automobiles in use. Production
t six months of 1910 as shown by
mptroller. Capacity of refineries of

01l Stocks.
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This map retails
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